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A BILL FOR 
1 An Act relating to the Iowa product development corporation 

2 Act. 

3 BE IT ENACTED BY THE GENERAL ASSErmLY OF THE STATE OF IOWA: 
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Section 1. section 28.83, subsection 3, Code Supplement 

1983, is amended to read as follows: 

3. The board of directors shall annually elect one member 

as chairperson and one member as secretary. The board may 

elect other officers of the eeF~eFa~~eH authority as necessary. 

Members eRa~~-He~-Feee~ve-eeM~eHea~~eH-e~~ are entitled to 

receive forty dollars per diem for each day spent in 

performance of duties and shall be reimbursed for necessary 

expenses incurred in the performance of duties from funds 

appropriated to the Iowa development commission. 

Sec. 2. Section 28.86, Code Supplement 1983, is amended 

to read as follows: 

28.86 PRESIDENT. The board of directors shall appoint 

a president of the ee~eFa~~eH authority who shall serve at 

the pleasure of the board and shall receive the compensation 

determined by the board. The president is a state employee. 

The president shall not be a member of the board. The 

president 8Ra~~-ee is the chief administrative and operational 

officer of the ee~eFa~~eH authority and shall direct and 

supervise the administrative affairs and the general management 

of the eeF~eFa~~eH authority. The president may employ other 

employees as designated by the board. The president shall 

provide copies of all minutes, documents, and other records 

of the eeF~eFa~~eH authority and shall provide a certificate 

which attests to truthfulness of the copies, if requested. 

Persons dealing with the eeF~eFa~~eH authority may rely upon 

the certificates. The president shall keep a record of all 

proceedings, documents, and papers filed with the eeF~eFa~~eH 

authority. 

30 Sec. 3. Section 28.88, Code Supplement 1983, is amended 

31 by adding the following new subsection: 

.32 NEW SUBSECTION. Notwithstanding the requirements of chapter 

33 28A, relating to open meetings, and chapter 68A, relating 

34 to examination of public records, the authority shall keep 

35 as confidential those items on the application for financial 
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1 aid that the applicant has specifically requested to be held 

2 in confidence. These items shall remain confidential until 

3 the applicant says otherwise or the authority determines the 

4 items no longer need to be held confidential. 

5 Sec. 4. Section 28.89, Code Supplement 1983, is amended 

6 to read as follows: 
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28.89 IOWA PRODUCT DEVELOPMENT €eRPeRA~feN AUTHORITY FUND . 

There is created an "Iowa product development eeE~eEaE~eR 

authority fund". All funds of the eeE~eEa~~eR authority 

including the proceeds from the issuance of notes or sale 

of bonds under this division, any funds appropriated from 

the general fund to the eeE~eEa~~eR authority, and other 

income derived from the exercise of aH~keE~~Y powers granted 

to the eeE~eEa~~eR authority under this division shall be 

5/a$ ~ 24 

paid ~e-~ke-~EeaBHEeE-ef-B~a~e-aB-aR-a~eR~-ef-~ke-eeE~eEa~~eR 

aRa-~ke-~EeaBHEeE-Bka±±-ae~eB~~-~ke-aMeHR~B-~R into the Iowa 

product development ee~eEa~~eR authority fund notwithstanding 

section 12.10. The money in the Iowa product development 

eeE~eEa~~eR authority fund shall be paid out By-wafEaR~B 

B~~Rea-By-~ke-~EeaBHEef-ef-B~a~e-eR-Ee~H~e~~~eR-ef-~ke 

~fee~aeH~-ef-~Re-eeE~eEa~~eR on the order of the person 

authorized by the authority. The money in the Iowa product 

development eeE~efa~~eR authority fund shall be used for 

repayment of notes and bonds issued under this divisionT and 

the extension of financial aid granted by the eeE~efa~~eR 

authority under this division, and the amount remaining may 
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be used for the payment of the administrative and overhead 

costs of the eeE~eEa~~eR authority to the extent required . 

Sec. 5. Section 28.90, Code Supplement 1983, is amended 

to read as follows: 
_':)5..' 31 28.90 PRODUCT DEVELOPMENT €eRPeRA~feN AUTHORITY NOTES. 

32 The eeE~eEa~~eR authority may issue Iowa product development 

33 eeE~eEa~~eR authority fund notes, the principal and interest 

34 of which shall be payable solely from the Iowa product 

35 development eeE~eEa~~eR authority fund established by this 
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1 division. The fund notes of each issue shall be dated, shall 

2 mature at times not exceeding ten years from their dates of 

3 issue, and may be made redeemable before maturity, at the 

4 option of the eeF~eFa~~eR authority, at prices and under terms 

5 and conditions as determined by the eeF~eFa~~eR authority. 

6 The eeF~eFa~~eR authority shall determine the form and manner 
7 of execution of the fund notes, including any interest coupons 

8 to be attached, and shall fix the denominations and the places 

9 of payment of principal and interest, which may be any 

10 financial institution within or without the state or any 

11 agent, including the lender._ If an officer whose signature 
12 or a facsimile of whose signature appears on fund notes or 

13 coupons ceases to be that officer before the delivery of the 
14 notes or coupons, the signature or facsimile is valid and 

15 sufficient for all purposes the same as if the officer had 

16 remained in office until delivery. The fund notes may be 

17 issued in coupon or in registered form, or both, as the 

18 eeF~eFa~~eR authority determines, and provision may be made 

19 for the registration of coupon fund notes as to principal 

20 alone and also as to both principal and interest, and for 
21 the conversion into coupon fund notes of any fund notes 

22 registered as to both principal and interest, and for the 

23 interchange of registered and coupon fund notes. Fund notes 

24 shall bear interest at rates as determined by the eeF~eFa~~eR 

25 authority and may be sold in a manner, either at public or 

26 private sale, and for a price as the eeF~eFa~~eR authority 

27 determines to be best to effectuate the purposes of the ReaB~R~ 

28 aee~e~aRee Iowa product development authority fund. The 

29 proceeds of fund notes shall be used solely for the purposes 

30 for which issued and shall be disbursed in a manner and under 

31 restrictions as provided in this division and in the resolution 

32 of the eeF~eFa~~eR authority providing for their issuance. 

33 The eeF~eFa~~eR authority may provide for the replacement 

34 of fund notes which become mutilated or are destroyed or lost. 
So3:-
$Of:'35 Sec. 6. sections 28.81; 28.82, SUbsections 1, 5, 6, and 
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7; 28.83, subsections 1, 2, 4, 5, and 6; 28.84; 28.85; 28.87, 
unnumbered paragraph 1, subsections 2, 7, 8, and 12; 28.88; 

28.91; 28.92; 28.93; and 28.94, sUbsections 1, 2, 4, and 5, 

Code Supplement 1983, are amended by striking the word 

"corporation" and inserting in lieu thereof the word 

"authori ty" . 

EXPLANATION 
The bill amends the Iowa product development corporation 

Act which was enacted in the 1983 Session. The bill changes 

the name to the Iowa product development authority and 
references to IIcorporation" are changed to "authorityll. 

Language is added that specifies that the president of the 

authority is a state employee, that funds, including appropria­

tions, deposited in the Iowa product development authority 

fund are not to revert to the state general fund, that board 
members are entitled to $40 per diem, and that an applicant 

for financial aid can require the authority to hold certain 

items on the application in confidence. The bill corrects 

an incorrect reference and repeals the requirement that moneys 

from the Iowa product development authority fund shall be 

paid out by warrants signed by the state treasurer. Rather, 

the authority will handle its own moneys, much as the housing 

finance authority now does. 
The bill takes effect July 1 following enactment. 
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FEBRCARY 6, 1984 

5082 
SENATE FILE 2063 

1 Amend Senate File 2063 as follows: 
2 1. Page I, line 5, by striking the words 
3 "eEH;EHH=a~±8R authori ty" and inserting in lieu thereof 
4 the word "corporatlon". 
5 2. Page I, line 14, by striking the words 
6 "e8t=f'8fa~±8R authority" and inserting in lieu thereof 
7 the word "corporation". 
8 3. Page I, line 19, by striking the words 
9 "e8ff'8fat±8R authority" and inserting in lieu thereof 

10 the word "corporation". 
11 4. Page I, line 21, by striking the words 
12 "e8ff'8Fati8R authority" and inserting in lieu thereof 
13 the word "corporation". 
14 5. Page 1, line 24, by striking the words 
15 "e8ff'8fati8f1. authority" and inserting in lieu thereof 
16 the word "corporatlon". 
17 6. Page I, line 26, by striking the words 
18 "e8ff'8fat:i8f1. authority" and inserting in lieu thereof 
19 the word "corporation". 
20 7. Page I, lines 28 and 29, by striking the words 
21 "e8ff'8fati8R authority" and inserting in lieu thereof 
22 the word "corporation". 
23 8. Page I, line 34, by striking the word 
24 "authority" and inserting in lieu thereof the word 
25 "corporation". 
26 9. Page 2, line 3, by striking the word "authority" 
27 and inserting in lieu thereof the word "corporation". 
28 10. Page 2, line 7, by striking the words 
29 "e9RP9RA~f9N AUTHORITY" and inserting in lieu thereof 
30 the word "CORPORATIONl'. 
31 11. Page 2, lines 8 and 9, by striking the words 
32 "e8ff'8fat±8f1. authority" and inserting in lieu thereof 
33 the word "corporation". 
34 12. Page 2, line 9, by striking the words 
35 "e8ff'8fatiefl. authority" and inserting in lieu thereof 
36 the word "corporatlon". 
37 13. Page 2, line 12, by striking the words 
38 "eef~eFatiefl. authority" and inserting in lieu thereof 
39 the word "corporation". 
40 14. Page 2, line 14, by striking the words 
41 "eeF~eFatiefl. authority" and inserting in lieu thereof 
42 the word I'corporatlon". 
43 15. Page 2, line 17, by striking the words 
44 "eeFf'eFa~iefl. authority" and inserting in lieu thereof 
45 the word "corporation". 
46 16. Page 2, line 19, by striking the words 
47 "eeff'eFatieR authority" and inserting in lieu thereof 
48 the word "corporatlon". 
49 17. Page 2, line 22, ~y striking the word 
50 authority" and inserting In lieu thereof the word 
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"corporation". 
18. Page 2, line 23, by striking the words 

"eerFlera~:t:eR authority" and inserting in lieu thereof 
the word "corporation". 

19. Page 2, lines 25 and 26, by striking the words 
"eerFle~a~:t:eR authority" and inserting in lieu thereof 
the word "corporation". 

20. Page 2, line 28, by striking the words 
"ee~Fle~a~:t:eR authority" and inserting in lieu thereof 
the word "corporation". 

21. Page 2, line 28, by inserting after the word 
"required." the words and figure "Notwithstanding 
section 8.33, no part of this fund shall revert at 
or after the close of a fiscal year unless otherwise 
provided by the general assembly, but shall remain 
In the fund and appropriated for the purposes of this 
division." 

22. Page 2, line 31, by striking the words 
"eeRPeRA'ffeN AUTHORITY" and inserting in lieu thereof 
the word "CORPORATION". 

23. Page 2, line 32, by striking the words 
"ee~~e~a~:t:eR authority" and inserting in lieu thereof 
the word "corporation". 

24. Page 2, line 33, by striking the words 
"ee~~e~a~:t:eR authorityll and inserting in lieu thereof 
the word lIcorporationll. 

25. Page 2, line 35, by striking the words 
lIee~~e~a~:t:eR authority" and inserting in lieu thereof 
the word "corporationll . 

26. Page 3, line 4, by striking the words 
"eerFle~a€:t:eR authority" and inserting in lieu thereof 
the word "corporation". 

27. Page 3, line 5, by striking the words 
lIee~~era~:i:eR authority" and inserting in lieu thereof 
the word "corporation". 

28. Page 3, line 6, by striking the words 
"ee~~e~a~:i:eR authority" and inserting in lieu thereof 
the word "corporation". 

29. Page 3, line 18, by striking the words 
"ee~~e~a~:i:eR authority" and inserting in lieu thereof 
the word "corporation". 

30. Page 3, lines 24 and 25, by striking the words 
"ee~~e~a~:t:eR authority" and inserting in lieu thereof 
the word "corporation". 

31. Page 3, line 26, by striking the words 
"ee~~e~a~:i:eR authority" and inserting in lieu thereof 
the word "corporation". 

32. Page 3, line 28, by striking the word 
"authoritt' and inserting in lieu thereof the word 
"corporatlon". 
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33. Page~line 32, by striking the words 
"eer1'8£-a'~-feR authority" and inserting in lieu thereof 
the \.Jol-d "corporat10n ll . 

34. Page 3, line 33, by striklllg the words 
Ileerf'era~±eR authority" and inserting in lieu thereof 
the word !\corporat10n". 

35. By striking page 3, line 35 through page 
4, line 6 and inserting in lieu thereof the following: 

IISec. 6. section 28.93, Code Supplement 1983, 
1S amended to read as follows: 

28.93 AUDITS. The auditor of state shall audit 
the books and accounts of the corporation at least 
semi-annually. One audit shall be conducted for the 
preceding fiscal year on or after July 1 of each 
fiscal year. The results of the yearly audit shall 
be eer~~f±ea-aRa-~~rRea-ever submitted to the governor 
no later than d~±y-39 December 31 of each fiscal 
year. II 

S-5082 FILED 
FEBRUARY 2, 1984 
t~cya-~~ 

5"/05 ;:;/er (t -3 -n ) 

BY COMMITTEE ON SMALL BUSINESS AND 
ECONOMIC DEVELOPMENT 
EMIL HUSAK, CHAIR 

SENATE FILE 2063 
5-5035 

1 Amend Senate File 2063 as follows: 
2 1. Page 3, by inserting after line 34 the 
3 following: 
4 "Sec. . section 28.93, Code Supplement 1983, 
5 is amended to read as follows: 
6 28.93 AUDITS. The auditor of state shall audit 
7 the books and accounts of the eaf~afa~~aR authority 
8 at least semi-annually. One audit shall be conducted 
9 for the preceding fiscal year on or after July 1 of 

10 each fiscal year. The results of the yearly audit 
11 shall be eef~~f~ea-aRa-~~fRea-avef submitted to the 
12 governor no later than J~~y-39 December 31 of each 
13 fiscal year." 
14 2. Page 4, line 3, by striking the figures 
15 "28.93;". 
16 3. By renumbering as necessary. 

5-5035 FILED BY CHARLES BRUNER 
JANUARY 23, 1984 
{ftLC~ ~. --( o-1-c~ .2/9 ttl' f 77 ) 

SENATE FILE 2063 
5-5053 
1 Amend Senate File 2063 as follows: 
2 1. Page 2, line 28, by inserting after the word 
3 "required." the words and figure "Notwithstanding 
4 section 8.33, no part of this fund shall revert at 
5 or after the close of a flscal year unless otherwise 
6 Erovided by the general assembly, but shall remain 
7 l~ ~h~ fund and appropriated for the pUrposes of this 
8 dlvlslon." 

5-5053 FILED BY CHARLES BRUNER 
JANUARY 26, 1984 a.u.J. ~ ~ ~ .2./q Ci,.3 77 ) 



SENATE FILE 2063 
S- r)103 

1 Amend Senate File 2063 as follows: 
2 1. Page 2, line 24, by inserting after the word 
3 "division" the words ", to repay funds appropriated 
4 from the state general fund which repayment shall 
5 be within five years of the date of appropriation". 

S-5103 FILED & WITHDRAWN 
FEBRUARY 9, 1984 (f) 71) 

BY EDGAR H. HOLDEN 

SENATE FILE 2063 
S-5105 
1 
2 
3 
4 
5 
6 
7 
8 
9 

10 
1 1 

Amend Senate amendment 5-5082 to Senate File 
2063 as follows: 

1. Page 2, by striking line 17 and inserting 
in lieu thereof the following: 
"division. The board shall seek to repay the 
the state for general fund appropriations by rec­
ommending to the general assembly reversions from 
incone received from successful ventures. The 
board shall recommend such·action at any time when 
the revenue available to the board is deemed suf­
ficient to continue existing operations." 

S-5105 FILED & ADOPTED 
FEBRUARY 9, 1984 (r/,,J7 r) 

BY EDGAR H. HOLDEN 
CHARLES BRUNER 

:~~.' . 



SENATE FILE 2063 
H-S820 

1 Amend Senate File 2063 as amended, passed and 
2 reprinted by the Senate, as follows: 
3 1. Page 4, by inserting after line 14 the 
4 following: 
5 "Sec. section 175.7, subsections 1 and 2, 
6 Code 1983~re amended to read as follows: 
7 1. The eHeeHt~ve-a~feetef-aRa-8taff-ef-tke-fewa 
8 keH9~R~-f~RaRee-aHtkef~ty-8ka±±-a±8e-8efVe-a8-eHeeHt~ve 
9 e~feetef-aRa-9taff-ef-tke-aHtkef~tYI-fe8~eet~ve±y 

10 overnor, sub'ect to confirmation b the senate, shall 
11 a olnt an executlve lrector 0 t e aut orlt , w 0 
12 snal1 serve at t e p easure 0 t e aovernor. T e 
13 executlve dlrector shall be selecte prlmarilv-r0r 
14 aamlnlstratlve ablllty and knowledge In the field, 
15 wlthout refiard to polltlcal afflllatlon. The executive 
16 dlrector s all not, dlrectly or lndlrectly, exert 
17 influence to induce any other officers or f;:nplC):'ees 
18 of the state to adopt a political view, or to favor 
19 a political candidate for office. 
20 2. The executive director shall advise the 
21 authority on matters relating to agricultural land 
22 and property and agricultural finance, and carry out 
23 all directives from the authority, and ffiay shall hire 
24 and supervise aea~t~eRa± the authority's staff pursuant 
25 to its directions and under tAe-~fev~9~eR9-ef chapter 
26 19A, except that principal administrative assistants 
27 with responsibilities in beginning farm loan programs, 
28 accounting, mortgage loan processing, and investment 
29 portfolio management are exempt from that chapter. 
30 Sec. . Section 220.10, subsection 1, Code 
31 Supplement 1983, is amended to read as follows: 
32 1. All moneys declared by the authority to be 
33 surplus moneys which are not required to service bonds 
34 and notes issued by the authority, to pay 
35 administrative expenses of the authority, or to 
36 accumulate necessary operating or loss reserves, shall 
37 be used by the authority to ~ay-aam~R~stfat~ve-eH~eRge9 
38 ef-sf provide loans to the Iowa family farm development 
39 authority in connection with the programs authorized 
40 in the Iowa family farm development Act,tof)rovlde' 
41 grants, slilisidies, and services to lower income 
42 families and very low income families through any 
43 of the programs authorized in this cha~ter, or to 
44 provide funds for the residential mortgage interest 
45 reduction program established pursuant to section 
46 220.81." 
47 2. Title page, line 2, by inserting after the 
48 word "Act\! the words lIand to the execut.ive director, 
49 staff, and administrative expenses of the Iowa family 
50 farm development authority". 

Page Two 

1 3. Renumber as necessary. 

H-5820 FILED MARCH 23, 1984 
'Jf/./Y .3/", '1 (p / 'f 7S) 

BY SCHROEDER of Pottawattamie 
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2 Act. 
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1 Section 1. Section 28.83, subsection 3, Code Supplement 

2 1983, is amended to read as follows: 

3 3. The board of directors shall annually elect one member 

4 as chairperson and one member as secretary. The board may 

5 elect other officers of the corporation as necessary. Members 

6 5fia!!-fte~-reee~~e-eempeftsa~~eft-e~~ are entitled to receive 

7 forty dollars per diem for each day spent in performance of 

8 duties and shall be reimbursed for necessary expenses incurred 

9 in the performance of duties from funds appropriated to the 

10 Iowa development commission. 

11 Sec. 2. Section 28.86, Code Supplement 1983, is amended 

12 to read as follows: 

13 28.86 PRESIDENT. The board of directors shalf appoint 

14 a president of the corporation who shall serve at the pleasure 

15 of the board and shall receive the compensation determined 

16 by the board. The president is a state employee. The president 

17 shall not be a member of the board. The president sfia!!-ee 

18 is the chief administrative and operational officer of the 

19 corporation and shall direct and supervise the administrative 

20 affairs and the general management of the corporation. The 

21 president may employ other employees as designated by the 

22 board. The president shall provide copies of all minutes, 

23 documents, and other records of the corporation and shall 

24 provide a certificate which attests to truthfulness of the 

25 copies, if requested. Persons dealing with the corporation 

26 may rely upon the certificates. The president shall keep 

27 a record of all proceedings, documents, and papers filed with 

28 the corporation. 

29 Sec. 3. Section 28.88, Code Supplement 1983, is amended 

30 by adding the following new subsection: 

31 NEW SUBSECTION. Notwithstanding the requirements of chapter 

32 28A, relating to open meetings, and chapter 68A, relating 

33 to examination of public records, the corporation shall keep 

34 as confidential those items on the application for financial 

35 aid that the applicant has specifically requested to be held 

-1-
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1 in confidence. These items shall remain confidential until 

2 the applicant says otherwise or the corporation determines 

3 the items no longer need to be held confidential. 

4 Sec. 4. Section 28.89, Code Supplement 1983, is amended 

5 to read as follows: 

6 28.89 IOWA PRODUCT DEVELOPMENT CORPORATION FUND. There 

7 is created an "Iowa product development corporation fund". 

8 All funds of the corporation including the proceeds from the 

9 issuance of notes or sale of bonds under this division, any 

10 funds appropriated from the general fund to the corporation, 

11 and other income derived from the exercise of a~~fie~~~y powers 

12 granted to the corporation under this division shall be paid 

13 ~e-~fie-~~eas~~er-e£-~~a~e-as-aft-a~eft~-e£-~fie-eer~era~~eft-afta 

14 ~fie-~~eas~~er-sfiaii-ae~es~~-~fie-ame~ft~s-~ft into the Iowa 

15 product development corporation fund notwithstanding section 

16 12.10. The money in the Iowa product development corporation 

17 fund shall be paid out oy-wa~~aft~s-s~~ftea-oy-~fie-~~eas~re~ 

18 e£-s~!1~e-eft-~e~~~s~~~eft-e£-~fie-~res~aeft~-e£-~fie-ee~~e~a~~eft 

19 on the order of the person authorized by the corporation. 

20 The money in the Iowa product development corporation fund 

21 shall be used for repayment of notes and bonds issued under 

22 this division, and the extension of financial aid granted 

23 by the corporation under this division, and the amount 

24 remaining may be used for the payment of the administrative 

25 and overhead costs of the corporation to the extent required. 

26 Notwithstanding section 8.33, no part of this fund shall 

27 revert at or after the close of a fiscal year unless otherwise 

28 provided by the general assembly, but shall remain in the 

29 fund and appropriated for the purposes of this division. 

30 The board shaif seek to repay the state for general fund 

31 appropriations by recommending to the general assembly 

32 reversions from income received from successful ventures. 

33 The board shall recommend such action at any time when the 

34 revenue available to the board is deemed sufficient to continue 

35 t t ' eX1S lng opera lons. 
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1 Sec. 5. Section 28.90, Code Supplement 1983, is amended 

2 to read as follows: 

3 28.90 PRODUCT DEVELOPMENT CORPORATION NOTES. The 

4 corporation may issue Iowa product development corporation 

5 fund notes, the principal and interest of which shall be 

6 payable solely from the Iowa product development corporation 

7 fund established by this division. The fund notes of each 

8 issue shall be dated, shall mature at times not exceeding 

9 ten years from their dates of issue, and may be made redeemable 

10 before maturity, at the option of the corporation, at prices 

11 and under terms and conditions as determined by the 

12 corporation. The corporation shall determine the form and 

13 manner of execution of the fund notes, including any interest 

14 coupons to be attached, and shall fix the denominations and 

15 the places of payment of principal and interest, which may. 

16 be any financial institution within or without the state or 

17 any agent, including the lender. If an officer whose signature 

18 or a facsimile of whose signature appears on fund notes or 

19 coupons ceases to be that officer before the delivery of the 

20 notes or coupons, the signature or facsimile is valid and 

21 sufficient for all purposes the same as if the officer had 

22 remained in office until delivery. The fund notes may be 

23 issued in coupon or in registered form, or both, as the 

24 corporation determines, and provision may be made for the 

25 registration of coupon fund notes as to principal alone and 

26 also as to both principal and interest, and for the conversion 

27 into coupon fund notes of any fund notes registered as to 

28 both principal and interest, and for the interchange of 

29 registered and coupon fund notes. Fund notes shall bear 

30 interest at rates as determined by the corporation and may 

31 be sold in a manner, either at public or private sale, and 

32 for a price as the corporation determines to be best to 

33 effectuate the purposes of the fiotis±ft~-ass±s~aftee Iowa product 

34 development corporation fund. The proceeds of fund notes 

35 shall be used solely for the purposes for which issued and 
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1 shall be disbursed in a manner and under restrictions as 

2 provided in this division and in the resolution of the 

3 corporation providing for their issuance. The corporation 

4 may provide for the replacement of fund notes which become 

5 mutilated or are destroyed or lost. 

6 Sec. 6. Section 28.93, Code Supplement 1983, is amended 

7 to read as follows: 

8 28.93 AUDITS. The auditor of state shall audit the books -9 and accounts of the corporation at least semi-annually. One 

10 audit shall be conducted for the preceding fiscal year on 

i1 or after July 1 of each fiscal year. The results of the 

12 yearly audit shall be eer~~~~ee-aRe-~~rRee-e~er submitted 

13 to the governor no later than J~~y-3e December 31 of each 

14 fiscal year. 
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SENATE FILE 2063 

AN ACT 

RELATING TO THE IOWA PRODUCT DEVELOPMENT CORPORATION ACT. 

BE IT ENACTED BY THE GENERAL ASSEMBLY OF THE STATE OF IOWA: 

Section 1. Section 28.83, subsection 3, Code Supplement 

1983, is amended to read as follows: 

3. The board of directors shall annually elect one member 

as chairperson and one member as secretary. The board may 

elect other officers of the corporation as necessary. Members 

Bfta~~-Re~-Feee~ve-eeM~eRBa~~eR-8H~ are entitled to receive 

forty dollars per diem for each day spent in performance of 

duties and shall be reimbursed for necessary expenses incurred 

in the performance of duties from funds appropriated to the 
Iowa development commission. 

Sec. 2. Section 28.86, Code Supplement 1983, is amended 
to read as follows: 

• • 
Senate File 2063, P. 2 

28.86 PRESIDENT. The board of directors shall appoint 

a president of the corporation who shall serve at the pleasure 

of the board and shall receive the compensation determined 

by the board .• The president is a state employee. The 

president shall not be a member of the board. The president 

Bfta~~-8e is the chief administrative and operational officer 

of the corporation and shall direct and supervise the 

administrative affairs and the general management of the 

corporation. The president may employ other employees as 

designated by the board. The president shall provide copies 

of all minutes, documents, and other records of the corporation 

and shall provide a certificate which attests to truthfulness 

of the copies, if requested. Persons dealing with the 

corporation may rely upon the certificates. The president 

shall keep a record of all proceedings, documents, and papers 
filed with the corporation. 

Sec. 3. Section 28.88, Code Supplement 1983, is amended 

by adding the following new subsection: 

NEW SUBSECTION. Notwithstanding the requirements of chapter 

28A, relating to open meetings, and chapter 68A, relating 

to examination of public records, the corporation shall keep 

as confidential those items on the application for financial 

aid that the applicant has specifically requested to be held 

in confidence. These items shall remain confidential until 

the applicant says otherwise or the corporation determines 

the items no longer need to be held confidential. 

Sec. 4. Section 28.89, Code Supplement 1983, is amended 
to read as follows: 

28.89 IOWA PRODUCT DEVELOPMENT CORPORATION FUND. There 

is created an "Iowa product development corporation fund". 

All funds of the corporation including the proceeds from the 

issuance of notes or sale of bonds under this division, any 

funds appropriated from the general fund to the corporation, 

and other income derived from the exercise of aH~fteF~~Y powers 

granted to the corporation under this division shall be paid 

(J) 
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~e-~Re-~reasHrer-ef-s~a~e-as-aR-a~eR~-ef-~Re-eer~era~~eR-aR8 

~Re-~reasHrer-sRa~~-8e~es~~-~Re-aMeHR~s-~R into the Iowa 

product development corporation fund notwithstanding section 

12.10. The money in the Iowa product development corporation 

fund shall be paid out ey-warraR~s-s~~Re8-eY-~Re-~reasHrer 

ef-s~a~e-eR-re~H~s~~~eR-ef-~Re-~res~8eR~-ef-~Re-eer~era~~eR 

on the order of the person authorized by the corporation. 

The money in the Iowa product development corporation fund 

shall be used for repayment of notes and bonds issued under 

this division, and the extension of financial aid granted 

by the corporation under this division, and the amount 

remaining may be used for the payment of the administrative 

and overhead costs of the corporation to the extent required. 

Notwithstanding section 8.33, no part of this fund shall 

revert at or after the close of a fiscal year unless otherwise 

provided by the general assembly, but shall remain in the 

fund and appropriated for the purposes of this division. 

The board shall seek to repay the state for general fund 

appropriations by recommending to the general assembly 

reversions from income received from successful ventures. 

The board shall recommend such action at any time when the 

revenue available to the board is deemed sufficient to continue 

existing operations. 

Sec. 5. section 28.90, Code Supplement 1983, is amended 

to read as follows: 

28.90 PRODUCT DEVELOPMENT CORPORATION NOTES. The 

corporation may issue Iowa product development corporation 

fund notes, the principal and interest of which shall be 

payable solely from the Iowa product development corporation 

fund established by this division. The fund notes of each 

issue shall be dated, shall mature at times not exceeding 

ten years from their dates of issue, and may be made redeemable 

before maturity, at the option of the corporation, at prices 

and under terms and conditions as determined by the 

corporation. The corporation shall determine the form and 

;'t • • 
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manner of execution of the fund notes, including any interest 

coupons to be attached, and shall fix the denominations and 

the places of payment of principal and interest, which may 

be any financial institution within or without the state or 

any agent, including the lender. If an officer whose signature 

or a facsimile of whose signature appears on fund notes or 

coupons ceases to be that officer before the delivery of the 

notes or coupons, the signature or facsimile is valid and 

sufficient for all purposes the same as if the officer had 

remained in office until delivery. The fund notes may be 

issued in coupon or in registered form, or both, as the 

corporation determines, and provision may be made for the 

registration of coupon fund notes as to principal alone and 

also as to both principal and interest, and for the conversion 

into coupon fund notes of any fund notes registered as to 

both principal and interest, and for the interchange of 

registered and coupon fund notes. Fund notes shall bear 

interest at rates as determined by the corporation and may 

be sold in a manner, either at public or private sale, and 

for a price as the corporation determines to be best to 

effectuate the purposes of the ReHs~R~-ass~s~aRee Iowa product 

development corporation fund. The proceeds of fund notes 

shall be used solely for the purposes for which issued and 

shall be disbursed in a manner and under restrictions as 

provided in this division and in the resolution of the 

corporation providing for their issuance. The corporation 

may provide for the replacement of fund notes which become 

mutilated or are destroyed or lost. 

Sec. 6. section 28.93, Code Supplement 1983, is amended 

to read as follows: 

28.93 AUDITS. The auditor of state shall audit the books 

and accounts of the corporation at least semi-annually. One 

audit shall be conducted for the preceding fiscal year on 

or after July 1 of each fiscal year. The results of the 

yearly audit shall be eer~~f~e8-aR8-~HrRe8-ever submitted 
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to the governor no later than Ja~y-39 December 31 of each 

fiscal year. 

ROBERT T. ANDERSON 

President of the Senate 

DONALD D. AVENSON 

Speaker of the House 

I hereby certify that this bill originated in the Senate and 

is known as Senate File 2063, Seventieth General Assembly . 

Approved ~,2 

TERRY E. BRANSTAD 

Governor 

, 1984 

K. MARIE THAYER 

Secretary of the Senate 


